FACTORS AFFECTING THE SIZE OF THE MALTESE
LABOUR FORCE

by Carmel Inguanez and Lino Briguglio

The purpose of this paper is to describe the most important factors
that affect the size of the Maltese labour force! and to quantify the
impact of these factors by means of a simple econometric model.

The labour force as defined here 1s made up of all those persons who
are gainfully employed, or who are actively seeking employment and
officially registered as such.

The Working-Age Population

The size of the labour force is undoubtedly related to the size of the
working-age population. It is often assumed that a change in this
variable would bring about a proportional change in the size of the
labour force. The ratio of the labour force to the population is usually
termed the “Participation Rate”.

However the labour force does not grow only due to population
changes. There are short run and long run factors which affect the size
of the labour force given that the working-age population remains
constant. For example during the past five years in Malta, the labour
force tended to decrease whereas the working-age population did not,
indicating that there were short term factors at work. Again, the
average rate of growth of the Maltese female labour force during the
past 25 years was much faster than that of the female working-age
population, suggesting that in the long run, factors other than the
working-age population affect the size of the female labour force.

Short Run Economic Conditions

A lock at the Maltese labour force statistics would indicate that the
fastest increases in the size of the labour force occurred during periods
of rapld economic gr()wth On the other hand during periods of
economic stagnation, the size of the labour force tended to be stable, or
to decrease. This suggests that the number of persons willing to work
tended to be influenced by short run economic conditions.

At low levels of economic activity, difficulties or costs of finding a job
tend to increase, and persons that would otherwise seek employment,
may give up searching for a job and opt out of the labour force. In
economic literature this is termed the “Discouraged worker” effect.

It is possible also that short run economic conditions have the
opposite effect, namely that at times of low economic activity, certain
members of the family, other than the normal breadwinner, seek to
join the labour force to supplement family income if the normal
breadwinner loses his job or experiences a reduction of wages. In
economic literature this is termed the “Added Worker” effect. The



discouraged and added worker effects may operate simultaneously,
and the net impact depends on which of the two effects is the stronger.

Wage Rates and the Labour Force

Another factor thought to effect the size of the labour force are wage
rates. According to “price-theory” economics, the labour supplier
would attempt to combine units of market work (work in exchange for
wages) and non-market work (including leisure) in order to maximize
utility. Theoretically there are two effects of a change in wage rates.
The first is termed the “substitituion effect” which prompts the labour
supplier to perform more market work as the wage rateincreases, since
the return from market work in such an event increases when
compared with that from non-market work.

The second effect is called the “income effect” which prompts the
labour supplier to perform less market work as the wage rates
increases, since in such an event the labour supplier’s income
increases and he would therefore be able to afford more leisure. Thus
with an increase in wage rates, the substitution effect tends to increase
labour supply and the income effect to decrease it. The net outcome
depends on the relative strengths of these two effects.

Generally speaking, when labour supply is measured by the size of
the labour force, wage rates are found to have very little effect on the
male labour force, since males are generally expected to form part of
the labour force irrespective of the prevailing wage rate. On the other
hand, wage rates are often found to have an impact on the size of the
female labour force, indicating that in this case the substitution effect
tends to predominate.

Attitudinal Changes

Other factors which affect the size of the labour force are attitudinal
changes, which in turn are influenced by such factors as education,
health, religious affiliation, etc.? In the case of Malta, these factors are
likely to be of some importance with respect to the female component of
the labour force, since the attitudes of females towards joining the
labour force may have changed significantly during the past twenty
five years.

It is probable that the most important factor in this respect is the
increase in employment opportunities for females, which has come
about as a result of the expansion of the manufacturing sector,
particularly the clothing and the electrical machinery industries.
These industries have provided new jobs considered suitable for
female employment.

Before the sixties, the major openings for female employment were
teaching and nursing, which required a relatively large amount of
training and job committment, or personal services such as house-



cleaning, which was not always considered respectable. On the other
hand, factory work, which increased rapidly during the sixties and the
seventies, does not require much training and long-term job
committment, and at the same time tends to be more respectable than
the work of a chambermaid. The presence of employment
opportunities in the manufacturing sector has probably had a bearing
on changes in the social attitudes towards female participation in the
labour force.

A Description of the Data

In this section we shall describe the data to be used for quantifying a
labour force equation. The data is presented as annual observationsin
the data appendix, which also gives the source. Only the most
important changes will be described here. Where appropriate, these
changes are quantified as annual average rates of growth? and
illustrated by means of diagrams.

Figure 1 shows how the labour force changed between 1960 and
1984. It can be noted that the gap between the male and the female
component of the labour force has tended to narrow over the years.
Table 1 presents the average annual rates of change during five five-
yearly sub-periods and during the whole 25 year period.

Figure 1: The Maltese Labour Force (Thousands)
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Table 1: THE LABOUR FORCE: Annual Average Percentage
Growth Rates

1960-64 1965-69 1970-74 1975-79 1980-84 1960-84

Males -0.54 1.73 -1.25 1.71 0.17* 0.94
Females 3.89 2.69 5.56 2.76 -1.8 2.93
Total 0.31 1.96 0.36% 1.98 032 1.38

* Indicates that the estimate was not different from zero at the 95% level of statistical
significance.

It can be seen from the table that the fastest rates of increase of the
total labour force occurred during the second half of the sixties and of
the seventies. This is also true with respect to the male labour force.
These periods were characterised by fast rates of economic growth,
and low rates of unemployment.' On the other hand, during the first
half of the sixties, of the seventies and of the eighties, the total labour
force and its male components grew at very slow rates or even
decreased.

The female labour force however has increased most rapidly during
the first half of the seventies, when the economy tended to stagnate. It
should be noted however that during this period, industries which
offered suitable employment opportunities for female labourincreased
their share of manufacturing sector, and this probably explains why
the female labour force continued to grow during this period.

An important variable affecting the size of the labour force is the
working-age population. Changes in this variable are given inTable 2
and Figure 2. For the purpose of thisstudy, the working age population
is measured as the number of persons aged over 15 and up to sixty.?

Table 2: WORKING-AGE POPULATION: Annual Average
Percentage Growth Rates

1960-64 1965-69 1970-74 1975-79 1980-84 1960-84

Males 0.62 2.47 0.75 2.19 0.51 1.38
Females 1.37 1.10 0.84 1.35 0.50 1.06
Total 1.00 1.74 0.80 1.75 0.51 1.21
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Figure 2: The Karkine fige Population ({Thousands)
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The table shows that the Maltese working age population has tended
to increase during all sub-periods, with the slowest increases occurring
during the first half of the three decades. These slow growth rates were
partly caused by the relatively high rates of emigration during these
sub-periods.

As argued earlier, short run economic conditions, which affect short
run employment opportunities are likely to effect the size of the labour
force. In this paper, as is the case with many studies on the labour
force, the rate of unemployment is used as a proxy variable for short
run economic conditions.®

Table 3 and Figure 3 show how the rates of unemployment changed
during the period under consideration.
Table 3: UNEMPLOYMENT RATES: Annual Average
Percentage Growth Rates

1960-64 1965-69 1970-74 1975-79 1980-84 1960-84

Males 22.55 -21.04 13.01 -7.00 24.11 0.50*
Females 9.71 -25.66 -2.12% -28.54 49.83 -4.68
Total 19.69 -22.63 9.93* -10.83 28.50 -0.70%*

# indicates that the estimate was not different from zero at the 95% level of statistical
significance.
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It can be seen that during the first half of each decade, the rates of
unemployment tended to increase at very fast rates, indicating that
these periods where characterised by an increasingly slack labour
market. This suggests that during these periods, short run economic
conditions decreased employment opportunities.

On the other hand, during the second half of the sixties and of the
seventies the rates of unemployment tended to decrease, indicating
that these periods were characterised by an increasingly tight labour
market.

Changes in wage rates are shown in Figure 4 and Table 4. Wage
rates are measured in real terms, and based on the average hourly
wage rate for production workers.”

It can be seen from the table that wage rates tended to increase
during all sub-periods, with the fastest increases going to female
workers. This has given rise to areduction of the gap between male and
female wage rates during the period under consideration. This can be
confirmed from Figure 4 which shows that in the early sixties, the
average wage of female workers was about 40% of that of male
workers. During the early seventies this percentage rose to about a
50%, and by the early eighties it reached 90Y%.
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Table 4: WAGE RATES: Annual Average Percentage Growth

Rates
1960-64 1965-69 1970-74 1975-79 1980-84 1960-84
Males 2.09 2.92 2.65 0.66* 2.36 3.47
Females 4.1hH 5.99 7.68 5.90 3.10 7.21
Total 1.84 3.09 2.88 1.71% 2.60 3.88

#indicates that the estimate was not different from zero at the 95% level of statistical
significance.

Figure 4; fverags fvual Real Hage Rates (L)
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As suggested earlier, social attitudes towards females joining the
labour force are likely to be influenced by long run female employment
opportunities, everything else remaining constant. In Malta, the
growth of the Textile, Clothing, Electrical-Machinery and
Miscellaneous (TCEM) industries have provided considerable scope
for female employment. Female employment in these industries was
probably influenced by the ratio of female to male wage rates, since
employing a female rather than a male as, for example a machine
operator, tends to become less attractive as female wage rates rise in
relation to male wage rates.

The long run female employment opportunities index that we shall
use in this study is a composite index reflecting the ratio of
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employment in the TCEM industries to that in the total
Manufacturing Sector, and the ratio of female to male wage-rates.
Changes in these variables are shown in Table 5 and Figure 5. The
values in Figure 5 are indexed with the values for 1960 set to equal
unity.

Table 5: FEMALE EMPLOYMENT OPPORTUNITIES INDEX
Annual Average Percentage Growth Rates

1960-64 1965-69 1970-74 197379 1980-84 1960-84
TCEM .
Ratio B.8:2 5.03 6.88 1.80 -0.40% 4.70
Wage A
Ratio 2.12 314 5.14 5.:20 0.71 3.72
Composite 6.71 1.92% 1.82% -3.42 112 1.00

# indicates that the estimate was not different from zero at the 95% level of statistical
significance.

Figure 5: Fenale Enplounent Opportunities
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The estimates in Table 5 indicate that the TCEM industries have
had a growing share of the manufacturing sector up to 1979, but the
rate of increase tended to slow down. The ratio of female to male wage
rate tended to increase during the 25 year period.

The composite index indicates that there was a rapid increase in
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female employment opportunities in the early sixties, and that after
1975, female employment opportunities tended to decrease, due to the
rapid increase in female wage rates and the slow down of the
expansion of the share of TCEM industries. Since the composite index
is intended to capture long run factors affecting the female labour force
participation rates, it was considered appropriate to take a five year
moving average to reduce the effect of short term variations®. The five
year moving average is presented in figure 6.

Figure 6: Female Employnent Opportunities
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The Labour Force Equation
The basic equations for the aggregate labour force and its male and

female components are the following:
Lat = Pgt® Wy,b Ugo© 0gyd Vo (1

Lpt= Pnit® WP Up i€ Vi (2

Lip = PpaWgP Ugc Ofd Vi (3

L = the size of the labour force P = the size of the working-

age population

W = the average real wage rate

U = the unemployment rate O = female employment
opportunities V = random factors affecting the labour

force

where
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The subscripts g, m and f indicate that the variables belong to the
aggregate, male and female labour force respectively. The subscript t
indicates that all variables are measured over time, in our case
annually, as shown in the data appendix.

The exponents a, b, ¢ and d measure the elasticities of the labour
force with respect to the variables on the right hand side of the
equations.

In the case of the aggregate labour force (equation (1)) we expect the
exponent a, which measures the working-age population elasticity, to
be positive and approximately equal to unity, indicating that the
labour force tends to grow in proportion to the working-age population,
everything else remaining constant. This is also true for the male
labour force (equation (2) ) and female labour force (equation (3) ) with
regard to their respective working-age population.

The real wage elasticity, represented by the exponent b, islikely to be
different for males and females. In the case of the male labour force, the
value of b is expected to be not significantly different from zero, since
the probability of a male joining the labour force is not likely to depend
on wage rates. On the other hand, the probability of a female joining
the labour force may be influenced by wage rates, since non-market
work, such as house work, tends to become less attractive as the wage
rate increases. In the case of the aggregate labour force, b would
represeni, some form of weighted average of the male and female
elasticities.

In the aggregate labour force equation, we expect ¢, the elasticity
with respect to the rate of unemployment, to be negative, because of the
“discouraged worker” effect. In many studies, the “discouraged
worker” effect 1s found to predominate in the case of the male labour
force, and therefore the value of ¢ in equation (2) islikely to be negative
also. The value of ¢ with respect to the female labour force may be
positive or negative, depending on whether the “added worker” or the
“discouraged worker” effect predominates.

The elasticity of the female labour force and to a lesser extent of the
aggregate labour force with respect to female employment
opportunities, d, is expected to be positive, since these tend to
favourably affect attitudes regarding labour force participation.

Estimation Results

The Ordinary Least Squares method of regression was used to
estimate the elasticities of the three labour force equations. The results
are shown in table 6.
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Table 6: REGRESSION RESULTS: Estimates of Elasticities

Elasticity with respect to:

R* D.w.
P W U 9]

Aggregate 0.85 0.06 -0.03 0.07 0.99 1.32
(5.5) (1.3) (3.7 (2.6)

Male 0.70 — -0.03 — 0.96 1.52

(22.2) (-2.4)

Female 1.02 0.14 -0.03 0.46 0.99 1.38

(2.52) (2.42) (-2.63) (7.85)

The estimates have the expected signs and magnitudes, and with the
exception of one estimate are all statistically significant at the 95%
level, as indicated by the “t” statistic shown in brackets under the
estimates. The correlation coefficient R* is high in the three equations,
and the Durbin Watson statistic (DW) suggests that there is no serious
incidence of autocorrelation.

The estimated elasticity of the female labour force with respect to the
working-age population is approximately unity, everything else
remaining equal. This indicates that this labour force grouping
increased proportionately to the working age population as expected.
The population elasticity for the male labour force is somewhat
smaller than unity, possibly reflecting the fact that the male labour
force may have to a small extent also responded to changes in the
population outside the 15 to 60 year bracket, which are not considered
in the equation.

The estimated elasticity of the aggregate labour force with respect to
the rate of unemployment suggests that the labour force tended to
decrease by 0.3% as the unemployment rate increased by 10%, other
things remaining constant. As already argued this was probably due
to the predominance of the “discouraged worker” effect. This
“discouraged worker” effect also tended to predominate in the case of
the male and female components of the labour force.?

The estimated elasticity of the aggregate labour force with respect to
wage rates suggests that the labour force increased by 0.6% with a 10%
increase in the average wage-rate. The response is therefore very
small'’. The wage elasticity for the male labour force was found not to
differ significantly from zero, and the equation was re-estimated
without it. The wage elasticity for the female labour force shows that
the female labour force tended to increase by 1.4% as the female wage-
rates increased by 10% and this suggests that the response of the
aggregate labour force therefore is a weighted response of its female
component.
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As indicated earlier, the presence of female employment
opportunities was measured by means of a composite index, smoothed
out to capture long term trends. The estimated elasticity with respect to
this variable indicates that female employment opportunities have
had a significant effect on the growth of the female labour force. These
opportunities have had a significant, but smaller, effect on the
aggregate labour force.

Policy Implications

The estimates suggest that the labour force increased almost
proportionately with the size of the working age population. This
means that unemployment can be reduced, everything else remaining
constant, by reducing the size of the working age population, by way
of, for example, a reduction in retirement age.

The finding that the “discouraged worker” effect predominated
suggests that as soon as economic conditions deteriorate in the short
run, the labour forcedends to decrease, and the official unemployment
rates would tend to be lower than they would have been otherwise. As
already stated, one reason for this is that a proportion of the
unemployed would tend not involve themselves in active search for
jobs in such conditions.

On the other hand, when economic conditions improve in the short
run, the size of the labour force tends to increase, thereby increasing
the labour force and the official unemployment rates would tend to be
higher than they would have been otherwise. This means that as the
economy grows and labour demand increases, unemployment might
not decrease by the same amount as the increase in labour demand,
since persons whe would have stayed out of the labour force in bad
times, enter the labour force due to better employment opportunities.

The estimates suggest also that as wage rates increase, the female
labour force tends to increase, thereby also increasing the aggregate
labour force. This means that a policy of increasing wage rates would
tend to increase unemployment, everything remaining constant.
According to the estimates, the female labour force tends to increase
also as female employment opportunities increase.

In other words, keeping the population constant, the male labour
force is not likely to expand in the long run, whereas the female labour
force is likely to increase due to higher wage rates and due to long run
female employment opportunities. This conforms to what has been
observed in the past with respect to female participation rates (the
ratio of the female labour force to the female working-age population)
in Malta, which has tended to increase at a faster rate than the male
participation rates.
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On the basis of the above estimates, one may attempt to quantify the
future size of the labour force, given changes in certain key variables.
For example assuming that in future years the male and female
working-age population grows by 1% per annum, that real wage rates
of males and females grow by 3%, and that everything else remains
constant, the male labour force would grow by approximately 0.7% per
annum and the female labour force would grow by approximately 1.6%
per annum in the long run. By the end of the century therefore the
female labour force would reach about 40 thousand and the male
labour force would reach about 104 thousand. The aggregate labour
force would therefore reach 144 thousand, an increase of about 1.0% per
annum over its 1984 level.

Dr. L. Briguglio is Lecturer in Economics, The University of Malta.
C. Inguanez is Administrative Officer, Maltese Civil Service

NOTES

1. There is a considerable amount of literature on the factors affecting the
size of the labour force in other countries. See for example Bowen and
Finegan (1966), Mincer (1962), Standing (1978) and Corry and Roberts
(1974).

On this question see Briguglio (1982) and Inguanez (1984).

N

3. Theequation used to estimate the rates of growthis Y=Ae™ where Yisthe
variable whose rate of growth was estimated and tistime taking values of
1,2,3......, T, according to the number of years. The rate of growth is given by
“¢” and it was estimated using the Ordinary Least Squares Method of
Regression. The test of significance of the estimate was conducted on the
basis of the Student “t” distribution.

4. See Briguglio (1982) for a discussion of the most important changes in the
Maltese economy since 1955.

5. The data used for the working-age population was taken from Inguanez
(1984) which utilised adjusted data from the Annual Abstract of Statistics.
See Op. Cit. p. 33 and pp. 68-69.

6. The rate of unemployment is used for this purpose in many studies on the
labour force. See for example Bowen and Finegan (1966) and Corry and
Roberts (1974). It should be pointed out here that for official purposes, the
number of unemployed persons in Malta includes only those considered as
such on Part 1 of the unemployment register. The 12 month average
number of unemployed persons was used as a measure of yearly
unemployment, since this statistic may be a better indicator of
unemployment than the December figure. However the estimates
produced by the December unemployment figure did not vary much from
those appearing in Table 3. The model to be proposed later utilises the
twelve month average number of unemployed persons.
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7. The weighted aggregate wage rate was computed by the following
formula:

(Wit XEmt) + (Wi, XEfI)

(Hy x 52) %
Emt + Ef[

where W, ;. and Wy, stand for the male and femalehourly basic wage
ratesin yeart, E¢, andE,  stand for male and female employmentin year
t, and H, stands for the average weekly hours of work in year t. The male,
female and average weighted wage rates were deflated by the consumer
price index with base-year 1960. For a more detailed description of how the
wieghted wage rate was computed see Inguanez (1984), pp. 30-31.

8. The five-year average was chosen after some experimentation regarding
the highest statistical significance of the index as an explantory variable
in the female labour force equation.

9. This would seem to contradict an earlier finding in Inguanez (1984) where
the unemployment rate was not found to enter significantly in the female
labour force equation. It should be noted however that the present study
covers the years 1983 and 1984, whereas Inguanez’s (1984) does not. These
years were characterised by high rates of unemployment, which made it
more possible to test the “discouraged worker” effect hypothesis. Also this
study utilises different indices of female short run and long run
employment opportunities.

10. Although only statistically significant at the 80% level, the wage variable
was retained in the aggregate equation. Its exclusion did not make much
difference in the results of the aggregate equation.

REFERENCES

Bowen W.G. and Finegan T.A., (1966): The Economics of Labour Force
Participation, Princeton University Press.

Briguglio P.L., (1982): The Specification and Estimation of a Model for
the Aggregate Labour Market, Ph.D. Thesis, Exeter University.

Corry B. and Roberts J.A. (1974): Activity Rtes and Unemployment:
The UK Experience, Applied Economics, Vol.6, 1-21.

Inguanez C., (1984): The Specification and Estimation of a Labour
Supply Model, B.A. Hons. (Public Administation) Dissertation
The University of Malta.

Mincer J., (1966): Labour Force Participation of Married Women A
Study of Labour Supply, NBER, Princeton.

Standing G., (1978): Labour Force Participation and Deuelopment,
1L.0O,, Geneva.

20



"SLISTPU] FUKINIOBINUBIA] SNOSUR[[PISTAl PUB AIBUIYDR [eoL0arq ‘(1eamioo] Sutpnput) Suryjor) 9mxaL, = WADL «
(S9NSS] SNOLIBA) SO1IS1IRIS JO 10RISqY [ENUUY 90INnog

81861 811¥%¢ a18g 1eLL L8001 0zea 18 8r¥01 L0L6E Ga0c6 cILTGT v861
L89¢E1 [88845 L198 TLYL 88001 99L% LicL €801 1196¢ 11616 66001 £861
e6LEl LOLYVE vi6l oL19 9808 01¢e 9PRL 96801 PIL6E 6L016 EVR0GT 861
19681 CLLLE 1601 980% Lene qott1 Ity 089¢ 7L06 00106 ¥80a1 1861
08691 £8568 16e 001¢ (332 ¥8¢ cert 680Y R061¢ LORT6 169661 0861
Geeot 61g6E 668 v66¢ 98ee 00 r66e {18 £e918 L3506 ee91al 6L61
G99l £16LE 616 6vee R9%¥ L6L 6688 961v 86618 ¢9688 aefial K161
69161 €898 8%01 cleg 169% 11841 Lyot L80¢ 90a18 99288 a6l LLel
6eeEl 961¢¢ 096 £9at 134514 L00T Va8t 168}y £6864 914G 1824 8 9L61
LETel L8G1E el 6ELE [e3ts 61¢1 CpLe Fo6Y LLGSa 10SPS SLLETT GLel
88111 61508 466 9eky K]PRC 38¢1 L68Y U89 166L% 0908 C6UR01 FLGT
8LE1T 86L0¢ £16 oRLY P99 eLL calt FGRY 0eeLe CPROR CLRLOT eLel
8868 080LT eelt agLe 08K9 ot R0 0969 ooke RIPIR ROLIOT L6l
0gLL 08¥Se €96 et BUSS ER0T Gl ¢a6e tleta “60¢R €00601 [L61
0839 010¥c 818 [SULH 0zet ) L00% 961 erlec LLEES 1901 0L61
0%6¢< 06Lae 9r6 erRe [BLE 99 Lot £1R¢E BRI e LE1es CLEROT G961
09LY 02808 0gel RIey S9LF ¢601 role 6611 ¢601¢ FeGRL 610001 RI61
ogey 09961 8¢9l $R0F OFLY Flet LRE JAMES 6006 COORL LEYR6 L1961
0o1¥ 0L831 Lele [ge¢ SILL 16t L9 PReY [UR61 ereLs FOLLG 9961
0z8¢e 08181 (4,143 616¢ 1078 POce Ly 6URL U661 ¢yl 6L6Y6 ¢961
0z9¢ 00vLT G661 FO1¢ 860L eele were CroL ERP61 a6oFL ¢Liv6 961
098¢ 09691 peet o8y CRLY £20¢ a66E ¢roL G081 cLOCL <6086 £961
06¥% 0Le¢t 8L91 [96¢ 9p9e L6L1 6uut 9ety LetLt GIR¢L GLIEG 961
0Lag 081¢1 et 169¢ 90F OL¥t L6Re L9tF 0%0L1 LECYL LYLEG 1961
0s1a 096¥1 RIzl LLTE cott K0¢:1 Pore aLLt RLEOT PROUL aore6 0961
*IWHOL saanjoej dewdy O[B| [e10], a[ewdy Ife| e10], 9pewdy B 1e10],

ut -nUe ur RitB )
pRécliie Juaw Jusw Aopdwaun) Jusw Kojdwaun)

-Kopdwgy ~-Kopdwyy (qauow g, 1) adedaay ARI A pujy a0y Hnoqery

21



(SeNSS] SNOWEA) SOUYSHBIG JO PRISqY [BRUUY 02Ineg

8901 L'001 ¢'L0% 4t 00°0¥% ¥'LE 6'68 6'9L 968
G901 0°001 G903 GLYZ 00°0% 892 ]°¢8 6'9L 9'¢R
9601 9'86 5v05 00¢°g 00°0% €'L2 (g% 6°9L 9'eR
9'¢01 6'66 §'G08 £eee 00°0¥% ¥'6% 8'e8 v'69 8L
9%01 486 8603 ¥02°2 00°0v e'le (4343 r'6g ['39
1701 L'96 8002 4061 00°0v €1e €°L8 6'1¢ 909
0€0t 8'v6 8'L61 ELLT 00°0v 908 9'e8 Lay rya
0201 €¢6 £°G61 L1 00°0¥ 862 98 0ey 204
L'001 €16 0261 LyG'1 001y 8'8¢ L'18 (349 8y
¥'86 €88 L'981 0re't SLYY 1TLa 808 8'8% LO¥
0'L6 398 ¢'e81l (474281 &'y 992 L'SL 6% ose
£'96 698 ¢¢81 9681 00°g¥ 8'9% ¢'9L 691 8'8%
¢'v6 [} L'6L1 o811 0ser €ve G'9L GG1 1’92
¢'e6 178 ILLT 8¥I'1 00y 8C¢ £°08 ¢el R 44
v'v6 6'¢8 P8LT 0eT'1 ey 818 V6L 9¢1 8%
y'e6 p'e8 89L1 £60°'T S6'vy ¥'18, 6L {01 908
g'16 ge8 T'vLl 960°1 0g'gy 002 ]'GL o1 6'81
1°06 018 TTLT 660'1 009% 981 Lyl ' 6'91
L'16 ¥'LL 1’691 6101 GL'GY 081 8¢CL €8 L91
£'88 9L ¥P91 600'1 09'9% LL y'0L 9L €91
188 oL ¢y91 000'T GL'9Y €LT 2’69 89 1A
8'98 O°LL 8'¢91 166°0 GL'9Y 091 10L L9 16T
£'98 9'9L 6691 0001 SL'9Y 9¢1 €'1L L9 (34
g8 L'GL ¥'091 610'1 GL'9% 9¢1 9L g9 91
y'es Lyl ¥'891 0001 GL'9Y (A4t g'eL 8¢ 34

sojewiay sarel

(S000.) (S000.) (000.) yI0M O (5000.) (s000.) ay aad -y fod

sa[ewd | saje 18101, xapuy SANOEY sojewa g sare sjua)) SJu3a))

aolag Aqoom

NOILLVINdOd Jawnsuon agv1aAY INANAOTINH HOVM ATHNOH

22





